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&RQ HO SURSyVLWR GH HYDOXDU OD FRQGLFLyQ SHULRGRQWDO \ OD UHODFLyQ TXH SRGtD WHQHU  FRQ HO
*UDQXORPD 3LyJHQR VH UHDOL]y XQ H[DPHQ FOtQLFR GH OD FDYLGDG EXFDO D   PXMHUHV
HPEDUD]DGDVTXHVHHQFRQWUDURQHQHOVHJXQGRWULPHVWUHGHOHPEDUD]R\TXHDVLVWLHURQDFRQWURO
SUHQDWDODO&HQWURGH6DOXG³(O3DUDtVR´GXUDQWHHOPHVGHRFWXEUHGHODxR$FDGDSDFLHQWH




LQIODPDFLyQ JLQJLYDO HO FXDO VH HVWDEOHFLy SRU PHGLR GH OD REVHUYDFLyQ FOtQLFD DSOLFDQGR ORV
































(Q HVWH HVWXGLR VH HYDO~R OD IUHFXHQFLD GHO*UDQXORPD 3LyJHQR \ VX UHODFLyQ FRQ HO JUDGR GH
LQIODPDFLyQJLQJLYDOHQXQDPXHVWUDGHPXMHUHVHPEDUD]DGDVTXHDVLVWHQDFRQWUROSUHQDWDOHQ













































&RQ HO SURSyVLWR GH DFWXDOL]DU GDWRV TXH FRQWULEX\DQ DO FRPSRUWDPLHQWR GH OD OHVLyQ HQ XQD
PXHVWUD GH PXMHUHV HPEDUD]DGDV HQ OD FRPXQLGDG GH &KLFDFDR 6XFKLWHSpTXH] HQ HO DxR GH
&R\R\/LFDUGLpGHWHUPLQROD³3UHYDOHQFLDGHHQIHUPHGDGSHULRGRQWDO\VXUHODFLyQFRQHO
JUDGRGHLQIODPDFLyQJLQJLYDOFRQSDFLHQWHVHPEDUD]DGDV´(QHVWHHVWXGLRREWXYRXQDPXHVWUD
GH  PXMHUHV HPEDUD]DGDV GHO WHUFHUR DO QRYHQR PHV GH JHVWDFLyQ HQ GLFKR PXQLFLSLR VH
XWLOL]DURQ GRV ILFKDV FOtQLFDV SDUD OD HYDOXDFLyQ  1R VH HQFRQWUy QLQJ~Q FDVR FOtQLFR GH
*UDQXORPD3LyJHQRHQHVWHHVWXGLR(OGHODPXHVWUDSUHVHQWyDOWRJUDGRGHLQIODPDFLyQ
JLQJLYDO  SRU OR TXH VH FRQFOX\H TXH QR H[LVWH DOWD SUHYDOHQFtD GH OD OHVLyQ HQ OD SREODFLyQ
HVWXGLDGD

2WUR HVWXGLR VH UHDOL]y HQ HO DxR GH  SDUD FRQRFHU  HQ TXp iUHD GH OD FDYLGDG HV PiV
IUHFXHQWHHO*UDQXORPD3LyJHQRDTXpHGDG\HQTXpPHVGHJHVWDFLyQVHSUHVHQWDEDHVWDHQWLGDG
SDWROyJLFD HQ HO PXQLFLSLR GH 6DQ )HOLSH  GHSDUWDPHQWR GH 5HWDOKXOHX $Vt *XHUUD 4XDWULQL













&RQ HO REMHWR GH HYDOXDU OD UHODFLyQ H[LVWHQWH HQWUH OD LQIODPDFLyQ JLQJLYDO \ HO *UDQXORPD
3LyJHQR GXUDQWH HO HPEDUD]R GDGR TXH HQ HVWH HVWDGR OD PXFRVD RUDO VXIUH DOWHUDFLRQHV TXH
LQFUHPHQWDQODVXVFHSWLELOLGDGGHODPLVPDSRUFDPELRVKRUPRQDOHVWtSLFRVGHHVWHHVWDGRHQHO
DxR GH  0RUDOHV *DOLQGR HQ HO HVWXGLR HQ HO PXQLFLSLR GH 6DQ 0LJXHO 3RFKXWD GHO
GHSDUWDPHQWR GH &KLPDOWHQDQJR  XQDPXHVWUD GH PXMHUHV HPEDUD]DGDV VH XWLOL]DURQ GRV
ILFKDVFOtQLFDVSDUDDSOLFDUORVtQGLFHVJLQJLYDOHV&DGDXQDGHODVSDFLHQWHVIXHVRPHWLGDDXQ




)LQDOPHQWH HQ HO DxR &DVDVROD H[DPLQy XQDPXHVWUD GH PXMHUHV HPEDUD]DGDV HQ HO







































OD LQIODPDFLyQ JLQJLYDO HQ SDFLHQWHV HQ HVWDGR GH  JUDYLGH] TXH DVLVWHQ D FRQWURO SUHQDWDO HQ
































/DFRQGLFLyQSHULRGRQWDOGH ODPXMHUGXUDQWHHOHVWDGRGHJUDYLGH]  VXIUHFDPELRVGHELGRD OD
DOWHUDFLyQKRUPRQDOSRUHVWD UD]yQGHEHHVWXGLDUVHSDUD OOHJDUDHVWDEOHFHU ODSUHYHQFLyQGH OD
PLVPDSRUPHGLRGHODKLJLHQHEXFDOFHSLOODGR\FRUUHFWRXVRGHOKLORGHQWDOGXUDQWHHPEDUD]R




JLQJLYDO SRU OR TXH VH GHEH HVWDEOHFHU OD UHODFLyQ HQWUH HVWRV GRV IDFWRUHV \ ORV FDPELRV
KRUPRQDOHVTXHVHGDQGXUDQWHHOSHUtRGRGHOHPEDUD]R


































(Q OD PXMHU HQ SDUWLFXODU ODV YDULDFLRQHV KRUPRQDOHV DQWH FRQGLFLRQHV ILVLROyJLFDV \ QR
ILVLROyJLFDV FRPR WHUDSLD KRUPRQDO HO XVR GH DQWLFRQFHSWLYRV RUDOHV \ HPEDUD]R HWDSD
SUHSXEHUDO SXEHUDO \ DGROHVFHQFLD DOWHUDQ HO QLYHO GH KRUPRQDV HVSHFLDOPHQWH HVWUyJHQRV \
SURJHVWHURQDODVFXDOHVFDXVDQHIHFWRVTXHDIHFWDQWDPELpQDOSHULRGRQWR
'HELGR D OD PD\RU VXVFHSWLELOLGDG GH OD PXFRVD EXFDO GXUDQWH ORV HVWDGRV GH GHVHTXLOLEULR
















/D JLQJLYLWLV GHO HPEDUD]R HV XQ WpUPLQR GHVFULSWLYR SDUD OD JLQJLYLWLV TXH RFXUUH GXUDQWH HO
SHULRGR GHJHVWDFLyQ (VWXGLRV HSLGHPLROyJLFRVPXHVWUDQ TXH OD JLQJLYLWLV GHO HPEDUD]R WLHQH
XQDSUHYDOHQFLDHQWUHHODOHQORV(VWDGRV8QLGRVGH1RUWHDPpULFD (OSDWUyQGHOD
JLQJLYLWLV GHO HPEDUD]R SDUHFH VHJXLGR DO FLFOR KRUPRQDO  ,QLFLD HO LQFUHPHQWR FRQ QLYHOHV
HOHYDGRV GH JRQDGRWURSLQD TXH VH PDQWLHQH HQWUH HO FXDUWR DO RFWDYR PHV GH JHVWDFLyQ FRQ
QLYHOHVDOWRVGHHVWUyJHQRV\SURJHVWHURQD<HVWHGHFUHFHHQHO~OWLPRPHVGHHPEDUD]RFRQOD





REVHUYiQGRVH ODSUHVHQWDFLyQFOtQLFDGH ODPXMHUHPEDUD]DGD5XEHU&XUODFKHUHWDO QRWDURQ
TXH HO SHULRGRQWR VDQJUDED PiV VHLV PHVHV DQWHV  GHO SDUWR   2QHLOO  'HPRVWUy TXH OD
SURJHVWHURQD FDXVD LQFUHPHQWR GH OD SHUPHDELOLGDG YDVFXODU OHXFRFLWRV SROLPRUIRQXFOHDUHV  \
SURVWDJODQGLQDV( HQ ORV VXUFRV JLQJLYDOHV&RPELQDGRV OD LQIOXHQFLD  LQPXQRVXSUHVLYD GH OD
SURJHVWHURQD TXH LQFUHPHQWD ORV QLYHOHV DFWLYRV GH SURJHVWHURQD HQ OD HQFtD \ OD WRUUH






(O *UDQXORPD 3LyJHQR WDPELpQ OODPDGR *UDQXORPD GHO HPEDUD]R WXPRU GHO HPEDUD]R
*UDQXORPDWHODQJHFWDVLFRRHSXOLVJUDYLGLXP(O*UDQXORPD3LyJHQRVHORFDOL]DDPHQXGRHQOD
HQFtD\VHFRQVLGHUDTXHODFDXVDPiVSUREDEOHHVODSUHVHQFLDGHFiOFXORRPDWHULDOH[yJHQRHQHO
VXUFRJLQJLYDO /DVDOWHUDFLRQHVKRUPRQDOHVGH ODSXEHUWDG\HOHPEDUD]RSXHGHQPRGLILFDU OD
UHDFFLyQ JLQJLYDO  /RV *UDQXORPDV 3LRJpQLFRV VH ORFDOL]DQ HQ OD JLQJLYD SHUR HV SRVLEOH







PiV IUHFXHQWHV HQ OD UHJLyQ DQWHULRU \ DIHFWDQPiV OD VXSHUILFLH EXFDO TXH OD OLQJXDO  (Q FDVL
WRGRVORVFDVRVVHHQFXHQWUDUHODFLyQGLUHFWDFRQXQDJHQWHLUULWDQWH
6H SUHVHQWD FRP~QPHQWH FRPRXQ DJUDQGDPLHQWR GH IRUPD HVIHURLGDO SHGXQFXODGR R VpVLO GH
VXSHUILFLHOLVDROREXODGD\GHFRORUURMRRURVDGRRVFXUR$PHQXGRVHREVHUYDQXOFHUDFLRQHVHQ
ODPXFRVD TXH OR FXEUH DVt FRPRPDUFDGD WHQGHQFLD D VDQJUDU DOPHQRU WUDXPDWLVPR  3RU OR
GHPiV OD OHVLyQ VXHOH VHU DVLQWRPiWLFD  /D PD\RU SDUWH GH ODV OHVLRQHV PLGHQ GH  D 




SHUVLVWH VLQ FDPELRV SRU DxRV  (O SURPHGLR GH LQFLGHQFLD HV GH  (Q (VWDGRV 8QLGRV GH










6H REVHUYDQ WDPELpQ JUDGRV YDULDEOHV GH LQIODPDFLyQ OD FXDO HV PiV SURPLQHQWH HQ DTXHOODV
OHVLRQHV TXH VRQFRQVWDQWHPHQWH WUDXPDWL]DGDV (O HSLWHOLRTXH FXEUH OD OHVLyQ VH HQFXHQWUD D
PHQXGR LQFRPSOHWR GHELGR D OD IRUPDFLyQ GH ~OFHUDV  6H DGPLWH TXH HO *UDQXORPD 3LyJHQR












&RQVLVWH HQ H[WLUSDU OD OHVLyQ LQFOX\HQGR HO WHMLGR FRQHFWLYR TXH OD RULJLQD \ FXDOTXLHU RWUR
LUULWDQWH ORFDO TXH H[LVWD SODFD FiOFXORV \ UHVWDXUDFLRQHV PDO DGDSWDGDV  (Q RFDVLRQHV KD\
UHFXUUHQFLDFDXVDGD\D VHDSRU H[WLUSDFLyQ LQFRPSOHWDGH OD OHVLyQSRUTXHQR VH HOLPLQDQ ORV
IDFWRUHVHWLROyJLFRVRSRUXQDQXHYDDJUHVLyQHQOD]RQD
([LVWHXQDWHQGHQFLDDUHFXUULUHQDSUR[LPDGDPHQWHHOGHODVOHVLRQHV
/D UHPRFLyQ TXLU~UJLFD VH UHDOL]D GHVSXpV GHO SDUWR VLQ HPEDUJR VL OD OHVLyQ FDXVD SUREOHPDV
IXQFLRQDOHV R SDUHFH WHQHU HIHFWR GH GHWHULRUR HQ HO SHULRGRQWR DG\DFHQWH SXHGH VHU UHPRYLGR






























SHULRVWLR  (Q RFDVLRQHV FDXVDQ UHVRUFLyQ GHO KXHVR DOYHRODU \ FXDQGR RFXUUH HQ HO UHERUGH
HGpQWXOR SXHGH REVHUYDUVH XQDPDQFKD UDGLRO~FLGD VXSHUILFLDO HQ IRUPD GH FRSD  $O H[DPHQ
DSDUHFH FRPR  XQDPDVDGH FRORU URMR D]XODGRGHEDVH DPSOLD SHUR OD XOFHUDFLyQ VHFXQGDULD D






(O HOHPHQWR EiVLFR HV HO WHMLGR KLSHUSOiVLFR GH JUDQXODFLyQ SHUR WDPELpQ VH HQFXHQWUDQ
DEXQGDQWHV FpOXODV PXOWLQXFOHDGDV JLJDQWHV GLVSHUVDV HQ HO WHMLGR GH JUDQXODFLyQ OREXODGR
(VWXGLRV XOWUDHVWUXFWXUDOHV H LQPXQROyJLFRV LQGLFDQ TXH ODV FpOXODV JLJDQWHV GHULYDQ GH ORV
PDFUyIDJRV \D TXH SXHGH GHPRVWUDUVH IXVLyQ GH ODV PHPEUDQDV FHOXODUHV GH ORV PDFUyIDJRV
DG\DFHQWHV DGHPiV ORV PDFUyIDJRV \ ODV FpOXODV JLJDQWHV SUHVHQWDQ PDUFDGRUHV DQWLJpQLFRV
VLPLODUHV FRPRPXUDPLGDVD \ DOIDDQWLTXLPLRWULSVLQD  6LQ HPEDUJR ODV FpOXODV JLJDQWHV QR
VRQIXQFLRQDOHVGHVGHHOSXQWRGHYLVWDGHODIDJRFLWRVLV\ODUHVRUVLyQyVHD
(QRFDVLRQHVHVSRVLEOHREVHUYDULVODVGHKXHVRPHWDSOiVLFRHQODVOHVLRQHV3HURHVWHKDOOD]JR




















(O ILEURPD  SHULIpULFR DSDUHFH FRPR XQD PDVD  SHGLFXODGD R VHVLO GH FRORU VLPLODU DO WHMLGR











(O )LEURPD 3HULIpULFR 2VLILFDQWH HV XQD WXPRUDFLyQ JLQJLYDO HQ OD FXDO VH REVHUYDQ LVODV GH
FDOFLILFDFLyQTXHVHSUHVXPHFRUUHVSRQGHQDKXHVR
(O KXHVR VH ORFDOL]D GHQWUR GH XQD SUROLIHUDFLyQ QR HQFDSVXODGD FRQVWLWXLGD SRU ILEUREODVWRV
EHQLJQRV7DPELpQVHHQFXHQWUDQFpOXODVLQIODPDWRULDVFUyQLFDVTXHURGHDQODSHULIHULDGHOGDxR
\FRQIUHFXHQFLDKD\XOFHUDFLyQVXSHUILFLDO
(O )LEURPD 3HULIpULFR RGRQWyJHQR HV XQD PDVD JLQJLYDO FRPSXHVWD GH WHMLGR ILEURVR ELHQ
YDVFXODUL]DGR  /D FDUDFWHUtVWLFD TXH ORV GLVWLQJXH HV OD SUHVHQFLD GH KHEUDV GH HSLWHOLR
RGRQWyJHQRHQWRGDODH[WHQVLyQGHOWHMLGRFRQHFWLYR3RUORJHQHUDOODOHVLyQQRVHXOFHUD


















(O WUDWDPLHQWR HV OD H[WLUSDFLyQ ORFDO TXH LQFOX\H HO OLJDPHQWR SHULRGRQWDO FXDQGR HVWD






























'HWHUPLQDU OD IUHFXHQFLD GH *UDQXORPD 3LyJHQR \ OD UHODFLyQ FRQ HO JUDGR GH LQIODPDFLyQ













 5HODFLRQDU*UDQXORPD3LyJHQRFRQPDORVKiELWRVKLJLpQLFRVEXFDOHVR IDFWRUHV LUULWDQWHVSRU
PHGLRGHODLQVSHFFLyQYLVXDOGHOH[DPHQFOtQLFR\ODDSOLFDFLyQGHORVtQGLFHVSHULRGRQWDOHV

 'LDJQRVWLFDU  SRUPHGLR GH XQD ELRSVLD \ HVWXGLR KLVWRSDWROyJLFR  OD OHVLyQ GH *UDQXORPD
3LyJHQR\DVtSRGHUGLIHUHQFLDUORGHRWUDVOHVLRQHV
























(V XQ FUHFLPLHQWR ORFDOL]DGR GH WHMLGR FRQMXQWLYR DOWDPHQWH YDVFXODUL]DGR TXH DIHFWD D
PHPEUDQDVPXFRVDV\SLHOSHURVHREVHUYDFRQPD\RUIUHFXHQFLDHQODFDYLGDGRUDO/RFDOL]DGR
HQ ODHQFtDTXHUDWLQL]DGD OHVLyQGHPD\RU LQWHQVLGDGTXHHO UHVWRGH ODPXFRVDSXGHSUHVHQWDU




















(V OD WpFQLFD TXH VH SURSXVR HQ  SDUD YDORUDU OD LQWHQVLGDG \ OD FDQWLGDG GH LQIODPDFLyQ

























































































































































 HPEDUD]DGDV PHQVXDOHV \ HO &HQWUR GH 6DOXG ³(O 3DUDtVR´ FRQ XQD PHGLD GH 










6H VROLFLWy SRU PHGLR GH XQD FDUWD ILUPDGD SRU HO DVHVRU H LQYHVWLJDGRU OD DXWRUL]DFLyQ D ORV
GLUHFWRUHVGHORV&HQWURVGH6DOXGSDUDOOHYDUDFDERHOHVWXGLR6HLQIRUPyDODSDFLHQWHVREUHOD
LPSRUWDQFLD REMHWLYD GHO HVWXGLR \ VH SURFHGLy D VROLFLWDUOH DXWRUL]DFLyQ SRU HVFULWR SDUD
HIHFWXDUOHV HO H[DPHQ FOtQLFR GH OD FDYLGDG EXFDO KDFLpQGROH VDEHU TXH GLFKD LQYHVWLJDFLyQ HV






















ODV SDFLHQWHV TXH PRVWUDURQ ODV FDUDFWHUtVWLFDV FOtQLFDV GH XQD SRVLEOH OHVLyQ GHO *UDQXORPD
3LyJHQR VH SURFHGLy D VHFDU FRQ MHULQJD WULSOH ODV SLH]DV FRUUHVSRQGLHQWHV D FDGD XQR GH ORV
tQGLFHV SHULRGRQWDOHV &RQ OD D\XGD GH HVSHMR SLQ]DV H[SORUDGRU \ VRQGD SHULRGRQWDO GH





























































SRU HVFULWR SDUD UHDOL]DU OD ELRSVLD HQ ODV FOtQLFDV TXH FRUUHVSRQGtDQ   GH OD )DFXOWDG GH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODGRQGHORV&LUXMDQRV0D[LORIDFLDOHV







/D ELRSVLD VH FRORFy HQ XQD FDVHWD FRQ VX UHVSHFWLYD LGHQWLILFDFLyQ OD FXDO VH LQWURGXMR HQ HO
SURFHVDGRUGHWHMLGRVHOTXHFRQWLHQHGRVIRUPROHVDOFLQFRDOFRKROHVLVRSURStOLFRVDO
WUHV[LOROHV\GRVSDUDILQDV6HREWXYRODPXHVWUD\VHFRORFyHQSDUDILQDVHFRUWDURQORVEORTXHV
GHSDUDILQDFRQ OD OHVLyQ HQ HOPLFUyWRPRD WUHVPLFUDV OXHJR VHGHVSDUDILQy HQ HO KRUQR\ VH
UHDOL]yODWLQFLyQODPXHVWUDIXHFRORFDGDHQODOiPLQDFRQFXEUHREMHWRVSDUDVHULGHQWLILFDGDHQ
HO PLFURVFRSLR HOHFWUyQLFR $O FRQILUPDUVH HO DSDUHFLPLHQWR GH PDVDV OREXODGDV GH WHMLGR
KLSHUSOiVLFRGHJUDQXODFLyQ WHMLGRFRQHFWLYRFDQWLGDGHVYDULDEOHVGHFpOXODVFRQFDUDFWHUtVWLFDV






































































SRVLWLYD VHVJR SRU OR WDQWR VH XWLOL]y OD PHGLDQD \ OD GHVYLDFLyQ FXDUWLO FRPR PHGLGDV GH
WHQGHQFLDFHQWUDO9HU&XDGUR1R




































































































































































































































































































































































































































3DUDHVWDEOHFHU OD IUHFXHQFLDGHO*UDQXORPD3LyJHQR\VXUHODFLyQFRQ LQIODPDFLyQJLQJLYDOHQ
XQDPXHVWUDGHPXMHUHVHPEDUD]DGDVTXHDVLVWLHURQDFRQWUROSUHQDWDOHQHO&HQWURGH6DOXG³(O
3DUDtVR´HQHOGHSDUWDPHQWRGH*XDWHPDODVH UHDOL]yXQH[DPHQFOtQLFRGH ODFDYLGDGEXFDOD




SRUFHQWDMHGHHQWUH ORVDDxRV  (Q ORVHVWXGLRVTXHVHKDQUHDOL]DGRHQHODxRGH
HQHOiUHDUXUDOGH*XDWHPDODHQORVPXQLFLSLRVGH6DQ)HOLSH5HWDOKXOHX \&KLFDFDR
6XFKtWHSHTXH]   ODVSDFLHQWHVHYDOXDGDVSUHVHQWDURQXQDPHGLDGH\DxRVFRQ
XQDGHVYLDFLyQHVWiQGDUGH\UHVSHFWLYDPHQWHFRQXQSRUFHQWDMHHQWUHHOUDQJRGHHGDG
GHDDxRVHQHOPXQLFLSLRGH6DQ)HOLSH\HOUDQJRGHDDxRVHQHO
PXQLFLSLR GH &KLFDFDR 'H ORV HVWXGLRV TXH VH KDQ UHDOL]DGR HQ HO GHSDUWDPHQWR GH











XQSRUFHQWDMHGH  SRU ORTXHQR VHSXHGHQ UHDOL]DU FRPSDUDFLRQHV HQWUH HO iUHD UXUDO\





&RQ UHVSHFWR D OD FRQGLFLyQ SHULRGRQWDO HO  GH OD SREODFLyQ HYDOXDGD  SDFLHQWHV VH
HQFRQWUyVLQLQIODPDFLyQ\HOGHODSREODFLyQSDFLHQWHVSUHVHQWDURQFLHUWRJUDGRGH
LQIODPDFLyQ (Q ORV HVWXGLRV UHDOL]DGRV HQ HO DxR GH  HQ ORV PXQLFLSLRV GH &KLFDFDR
6XFKLWHSpTXH] 6DQ)HOLSH5HWDOKXOHX   3RFKXWD \ HO UHDOL]DGRHQHQHOPXQLFLSLRGH




TXH OD LQIODPDFLyQ JLQJLYDO D SHVDU GH VHU XQ IDFWRU tQWLPDPHQWH UHODFLRQDGR FRQ HO
DSDUHFLPLHQWRGHODOHVLyQGH*UDQXORPD3LyJHQRQRHVHO~QLFRIDFWRUFDXVDQWHGHHVWDOHVLyQ
SRU OR TXH GHEHQ VHU FRQVLGHUDGRV RWURV IDFWRUHV FRPR OR VRQ OD  UHVSXHVWD GHO KXpVSHG  \ OD
PHGLFLyQSRUJUDGRVGHVHYHULGDGGHODLQIODPDFLyQHQWUHRWURV

'HO WRWDO GH  SDFLHQWHV HYDOXDGDV FOtQLFDPHQWH  VH HQFRQWUDURQ GRV FDVRV GH *UDQXORPD
3LyJHQRGH ODVFXDOHV DXQDVH OH UHDOL]yELRSVLD\HVWXGLRKLVWRSDWROyJLFR ODRWUDSDFLHQWHSRU
LGLRVLQFUDVLD GH OD SREODFLyQ HVWXGLDGD VH UHKXVy D TXH VH OH UHDOL]DUD OD ELRSVLD \ HO HVWXGLR
KLVWRSDWROyJLFR VROR VH OH HYDOXy FOtQLFDPHQWH \ VH  DSOLFDURQ ORV tQGLFHV SHULRGRQWDOHV HVWR
UHSUHVHQWy HO GH OD SREODFLyQ HVWXGLDGD  'H ORV HVWXGLRV UHDOL]DGRV HQ HO iUHD UXUDO GH
*XDWHPDODVyORVHHQFRQWUyXQVRORFDVRFRQXQDLQFLGHQFLDGH

/RV GRV FDVRV GH *UDQXORPD 3LyJHQR VH REVHUYDURQ FRPR XQD OHVLyQ GH DVSHFWR QRGXODU
















TXH UHVSHFWD DO tQGLFH ,*3 TXH ODV SDFLHQWHV VH HQFRQWUDEDQ HQ XQ QLYHO  SUHVHQFLD GH
FiOFXORV TXH VH H[WLHQGHQ D QRPiV GH  FHQWtPHWURV  GHOPDUJHQ JLQJLYDO  (Q HO 6XEtQGLFH
*LQJLYDO ODV SDFLHQWHV VH HQFRQWUDEDQ HQ HO QLYHO  LQIODPDFLyQPRGHUDGD FDPELRV GH FRORU
FRQVLVWHQFLD TXH DIHFWD D XQ GLHQWH R PiV QR URGHD WRGR HO GLHQWH  (Q HO  6XEtQGLFH
SHULRGRQWDULR VHSUHVHQWDEDQHQ HOQLYHO  OD VRQGDQR VH H[WLHQGH DSLFDO D ODXQLyQFHPHQWR





































 /DV SDFLHQWHV TXH SUHVHQWDEDQ OD OHVLyQ GH *UDQXORPD 3LyJHQR SRVHtDQ FLHUWR JUDGR GH
LQIODPDFLyQ GHVSXpV GH XWLOL]DU ORV tQGLFHV SHULRGRQWDOHV HQ OD SREODFLyQ HVWXGLDGD VH
GHWHFWDURQFDVRV1 

 (Q OD SREODFLyQ HVWXGLDGD OD OHVLyQ GH *UDQXORPD 3LyJHQR VH SUHVHQWy FRQ PD\RU
IUHFXHQFLDHQHOiUHDGHSUHPRODUHVVXSHULRUHVHLQIHULRUHV






GH OD OHVLyQ FDXVDV GH DSDUHFLPLHQWR IRUPDV GH SUHYHQLUOR DVt FRPR DOWHUQDWLYDV GH
WUDWDPLHQWR




























 5HDOL]DU HVWXGLRV LQPXQROyJLFRV \ KRUPRQDOHV D ODV SDFLHQWHV TXH SUHVHQWHQ OD  OHVLyQ GH
*UDXORPD3LyJHQRGXUDQWHHOHPEDUD]RSDUDREVHUYDUVLVRQIDFWRUHVTXHGHVHQFDGHQHQ HO
DSDUHFLPLHQWRGHGLFKDOHVLyQ



























/,0,7$&,21(6


'HELGRDODLGLRVLQFUDVLDGHODVSDFLHQWHV\HOFRPSRQHQWHELRpWLFRGHODLQYHVWLJDFLyQQRVHSXGR
UHDOL]DUELRSVLDQLHVWXGLRKLVWRSDWROyJLFRDXQDGHODVSDFLHQWHVSDUDGHWHUPLQDUODOHVLyQ
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